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A GENERAL VIE w of the EAST-Ix DIA Company's Ap. 
the Houſe of Lords, when each A 


Dr. 's 
EasT-INDIA Company's Debts, as ſtated by the Directors, 16th May 1767, — — 6,oc4, 145 
The Company's Capital (nominally .. 3, 200, ooo, really L. 2,800,000) — — _ 2,800,000 
Total Debts, — . 8,804,145 | 


—— —— 2 — 


The Revenues in the Company's Poſſeſſion, their Title to which has been diſputed, are on that Account not 
conſidered in the Valuation or Eſtimate of the Company's Effects on the other Side. 


They amount in the Soubahſhip of BEN GAL, according to an Account juſt received by the 
Cruttenden (excluſive of the /. 100,000, which the Company claim under an older 


Title) clear of Deductions and of military Charges, to — — — . 1,622,747 
The Five Northern Circars, — — — — — — 426,000 
L. 2,048,747 


But if the annual Payment of . 400,000 propoſed to be made to Government is accepted, the Company's Title 
to the Remainder, which will be G. 1,648,747 per Annum, being ratified by ſuch Agreement, that large Revenue, 
for the Term agreed at leaſt, may, it is apprehended, be properly added to this Account, Inde, for two Years, 


fe 3,297,494. 


/ - — - = — 
mme —— — — . — —— Z == — = 


AFFAIRS, As printed in June 1767, and produced at the Bar of 
ch Article was ſupported by full Evidence. e 


| Cr. 


45 |] EasT-InD1ia Company's Credits and Effects in EncLanD, as ſtated by the Directors, 16th 4 
* | May 17#7, _ 25555 PEE pore 24 2 4379989 
—— |] Since which Time Six Ships have arrived from IN DIA, viz. the Speke, Prince of Wales, and 
45 | Havanah, from CHINA, the Royal Charlotte from Moch, the Aſa from Bompay, and 
— the Cruttenden from BENGAL, the Cargoes of which, after deducting Freight, Cuſtoms, 
and all Charges, are valued at — — — — — 378,822 
To which is to be added, Quick-Stock in I Dia, according to the laſt Advices, vi. 
| | ForT ST. GeoRGE, 3ifſt December, 1765, — — — 1,482,970 
I BENGAL, 24th Nevember 1766, remains, after deducting J.. 581,297 for the 
Value of Fortifications and Buildings, and the Cargo of the Cruttenden, — 957,810 
BoMuBAx, 23d November 1766, — — — — 1,149,930 
BEN cOOLEN, 17th April 1766, _ — — — 103,939 
unt not CHINA Quick- Stock, remaining after the Cargoes of the Fourteen Ships of this 
Vear are paid for, — — — — — 528,980 
Part of the Cargoes of Ships ſent out in 1765, — — — 285,233 
And the whole Cargoes of 1766, — _ _ — 490, 140 
By Money impreſt to Owners of Ships /. 54, oo0, — Ships and Sloops built 
147 L lo, coo, ſo eſtimated laſt Year, and generally the fame, — — 64,000 
Dead-Stock in InD1A, uſually eſtimated, in the annual Accounts at the Price 
200 paid for it in 1703 — — — — — 400,000 
— Warehouſes, Cc. in ENGLAND, — — — — 40, ooo 
747 — — 5,503, o02 
But the Fortifications in Ix pIA are eſtimated to have been worth, in 1750, 
L. 371, 510, and there has ſince been expended on them /. 1,058, 226, 
\ Tit] beſides which there are other Buildings eftimated at / 328,414, which 
Se 1 Sums together make . 1, 758, 150, from which deduCting the + . 400,000, 
en mentioned in the annual Eſtimate, and /. 127,663 for the Coſts of the 
"2 


Fortifications of Fox r ST. Davip's, which are deſtroyed, there remains 
11 L. 1, 230, 487, - ſuppoſe theſe Articles tg be now eſtimated at Half that Sum, 615,243 


REVENUES from LAN DS and Cusrous, the Title to which is not 
p diſputed, v:z, 


On the Coaſt of CoROMAN DEL, and on Grant from MAHOMED 


ALy Cawn, Sc. on a Medium of the Three laſt Years, — 261,000 
jj BenGAL, under a Grant from the Emperor FURUCHSIER in 
ſl _ 1716, about — — — — 100,000 
[| BomBayr, under the ſame Title by which the Company holds 
the Settlement itſelf, _ — — — 74,000 
For MALBro' and ST, HELENA, — — — 4, 00 
| | Total Annual Produce, — — - 439,000 
{j Eſtimated at Five Years Purchaſe, — — — — 2,195,000 


| Neat Produce of Nineteen homeward-bound Ships, expected to arrive before 
Chriſtmas, viz, Eleven from CHINA, Four from BENGAL, and Four from 
Forr ST. GEORGE and BomBay, as eſtimated by the proper Officers, 
after deducting Freight, Cuſtoms, and all Charges, — — 1,438,946 3 
| _ — 4,249,109 


— 


— — 


Total of Effects, 14, 511,002 
Deduct the Debts on the other Side, 8, 804, 145 


| | $ | Clear Surplus, 0 5,706,857 [ 
| Add the Profit of Two Years Revenue, from the other Side, 3:297,494- 


—— 


ts 
I ds ed. rei 


Ballance to the Company, after repaying the Capital, J. 9,004,351 


FT HH TTY 


OF THB 
EAST INDIA COMPANY's AFFAIRS, 


W478 


A View to the intended Bill for regulating the 
Dividend, December 1767. 


an Account given in to the Houfe of Com- 
mons, 16th May 1767, it appears, that the 
Company were poſſe ſſed of Effects in their 
Warehouſes in England, ſufficient to pay all their 


Debts due in this Country, except 1,624,156 /. 


all of which Sum, and more, had been long ago 
converted into circulating Bonds. I he Debt que 
by Government to the Company. is 4,200,000 J. 
and the Company owes under their Common Seal, 
to Annuitants 2,992,440 /. and for circulating 
Bonds - - 2,898,124 Total 5,890,564 


So that the Surplus due on Bonds 
above what the Government owes, 


i CSI IE ER Er” 


1,690,504 


And as the above Balance is only 1,624,156 
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| It therefore appears by this Account, 
| that the Company had Effects in 
England intended for Sale, ſufficient 
to pay all their ſimple Contract, or 
Book Debts, and to extinguiſh of 
their Bonds to the Amount of- FL. 66,308 


— 


It is propoſed, we are told, by Government, that 
| the Company ſh. not be allowed to divide 12 1. Per 
| Cent. till they have paid off, not only their ſimple 
| Contract, or Book Debts, but the whole of their 
Bond Debts, ſo far as theſe Bonds, with the Annyi- 

ties, excced the 4,200,000 l. due by Government: 
and, for anſwering this Purpoſe, a Bull, it is ſaid, will 
be brought into Parliament, for limiting the Divi- 
q dend on the Stock to 10 per Cent. till that Event 
| Mall have taken Place. 


is It would ſeem, that the only wiſe and juſt Mo- 
F tives which can be afſigned, for the Interpoſition of 
A Parliament upon this Occaſion, ſuppoſing it a F 
1 conſtitutional Meaſure, are theſe three. 1/t, To t 
1 prevent the Payment of a higher Dividend than 2 
. the Circumſtances of the Company can afford, k 
b -| without endangering their Credit, which, if it was t 
. to be ſhaken, might not only a lect this Company, i 
. but the whole publick Credit of the Kingdom, and fi 
8 almoſt renew the Diſaſters of the South-Sea Year. th 
5 24h), To regutue the Dividend in ſuch a manner, as hi 
| to put an E nd to the Fluctuationof this Stock, which ct 
| if allowed to go on, is not only likely to introduce al 

| amonglt the tr ading Part of che Kingdom, and parti- PL 
cularl of this Metropolis, a molt pernicious and in- fre 

curable Spirit of Gaming, but mult alſo tend to keep of 


{ down the other Stocks, the Riſe of which, is one great 
* f Means 


1 


Means of reducing the Intereſt on the national Debt, 
and of lowering the Intereſt of private Securities 
for the Benefit of Trade. gdly, 1 hat no Incroach- 
ment ſhall be made by any Dividend of the Com- 
pany, at preſent, upon the late territorial Revenue 
ceded to the Company, that ſo the Claim of the 
Publick to theſe Acquiſitions, may remain unde- 


cided till Parhament ſhall come to a final Reſolu- 
tion upon it. 


It has been proved by the Examinations of Mr. 
Rous the Chairman, and Mr. Warren the Accompt- 
ant, before the Houſe of Commons, that the Com- 
pany's Trade before our late Advantages, on a 
Medium of many Years, has yield-d a Profit on 
the homeward Cargoes, of 400,000/, according to 
Mr. Rous's Evidence, and of 500,000 /. by the 1 
Evidence of Warren the Accomptant ; and as Har- 14 
ren refers to a particular Account made up by him | 
from the Books, there can be no Doubt that his 
Evidence is moſt to be depended on. The Profits 
on the Cargoes outwards, Mr. Rous, ſtates at 20 , U. wee” 
per Cent. or 100,c00 J. on the whole; and as Goods Lawntrent 
to the Value of between 400, ooo /. and 500,000 J. | 
are ſent out, the outward Profit may fairly be rec- 
koned 100,000 J. agrecable to Mr. Rous, and the is 
total Profit outward and homeward 600,000/. But 1 
in every way ſuppoſing Mr. Rows to be right, and x 
further, ſuppoſing that the outward Profit as well as | 
the inward is included in the 400, ooo. mentioned by 
him, it is clear, that reckoning our Trade not to in- 4 
creaſe, as it certainly muſt, the former Profits will [ 
allow of 12 + per Cent. without taking into the Com- SA 
putation, that we ſhall have any other Advantage 7 
from the late Acquiſitions, except the being relieved = 
of 8 Charges in Bengal, and without ſuppoſing 41 
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the Company to get any Thing from its former 


undiſputed Poſſeſſions, in India, tho? theſe amount 
to 439, oool. per Annum 


With regard to the real Credit of the Company, 
when we take into Conſideration the State of their 
Affairs in India, as well as at home, there cannot 
be a Doubt that their Credit ſtands upon a very 
ſolid Bottom. By the Evidence produced to the 
Houſe of Lords, it appeared, that if the Company 
was now to give up their Charter, and finiſh their 
Affairs, they could not only pay all their Debts, 
and repay their Capital, but divide 300 J. per Cent. 
more, reckoning their antient Revenues in India 
at no more than five Years Purchaſe; ſo that the 
Stock at that Rate ought to be now worth 400 J. 

Cent. without Regard to the Value of their ex- 
cluſive Trade during the Term of their Charter, 
which is certainly rendered much more valuable by 
the late Acquiſitions, ſuppoſing them to belong 
ſolely to the Publick +. 


As the Credit of the Company, including their 
Effects in India, ſtands therefore upon fo ſolid a 
Bottom, and that their Trade alone can afford a 


* The Capital Stock of the Company, tho' nominal- 
ly 3,200,000 / is only 2,800,000 J. as only 87 per Cent. 
was paid in, ſo that the Proprietors are ſtill an{werable to 
their Creditors for 400,000 J. not yet paid, but the Divi- 
gend is paid in Proportion to the nominal Stock. 


+ By the printed Account produced to the Houſe of 
Lords, and ſupported by full Evidence at the Bar, of 
which a Copy is annexed ; it appeared that the Company's 
Effects in India, and at Home, amounted to above Mine 
Millions Sterling, after paying all their Debts of evcry 
Kind, and repaying their Capital advanced, | 


Dividend 


CP 3 
Dividend of much more than 12 + per Cent. the 
Queſtion ariſes, Whether there is any Neceſſity to 
oblige them to pay off their ſurplus Bonds, before 
they are allowed to make ſuch a Dividend as their 
Trade can afford. When the Affairs of the Com- 
pany were in a very inferior Situation, the Legiſla- 
ture allowed them to borrow to the Amount of 
Six Millions; and as their Effects muſt always 
greatly exceed the Amount of the ſurplus Bonds, 
there does not ſeem to be any Riſque attending 
their Credit, tho' that Debt ſhould be allowed to 
remain, eſpecially as theſe circulating Bonds have 
proved a very great Convenience in the Trade of 
this Country, — However, if it is judged more pru- 
dent to pay them off, the Company may very fair- 
ly deſire a reaſonable Time to pay them, without, 
in the mean while, excluding the Proprietors from 
enjoying, in ſome Degree, the Fruits of the preſent 
flouriſhing Situation of their Affairs. 


It would ſeem therefore, that there can be no 
Ground for objecting to the Dividend of 12+ per 
Cent. on account of the Company's Credit, or 
that the 12 + per Cent. Dividend can encroach 
at all on the late territorial Acquiſitions. But 
ſuppoling that the Company's Effects in India 
are to be entirely left out of the Account, as 
2 ſolid Foundation of Credit; yet if the Com- 
pany ſhall be poſſeſſed in England of Effects ſuf- 
ficient to pay theſe ſurplus Bonds, though theſe 
Effects may require ſome Time to be brought 
into Money, ſurely ſo far as Credit is concerned, 
the Poſſeſſion of Goods is nearly equal to the Poſ- 
ſeſſion of Money, and if the Price of theſe Goods 


is regularly applied to pay off the Bonds, the Views 
of Government will be fully anſwered. 
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It appears that when the Cargoes of the next Sum- 
mer are arrived, a great Part of which are already on 
Ship-board, the Company will be ir this Situation, 
for it will then be poſſeſſed of Effects in England, 
ſufficient, within a Trifle, to pay off the ſurplus 
Bonds, and all other Debts : It appears by an Eſti- 
mate given in to the Houſe of Commons, that the 
Cargoes of the laſt Summer amount, after deducting 
Freight, Cuſtoms, and Charges, to 1,815,768 J. the 
Cargoes of the next Summer ought to be much more 
valuable; but ſuppoſing them the ſame, the two 
Cargoes will be L. 3,035,536 


— — 


Out of this will be payable the follow- 

ing Sums: 
Two Years Agreement to Government 800,000 
Indemnification for Tea-Duty, Two 


V . K 200,000 
Cargoes outward to India, two Years, 900,000 
One Year's Dividend at 10 per Cent, to 

Midfummer 1768, - - - - - 320, ooo 
One Year's Dividend at 122 per Cent. to 

Ditto 1769, - - - - - - - 400,000 
Two Years Intereſt on Bonds and An- 

Rites, sn 101,432 
Salaries and contingent Charges, two 

. 8 20,000 
1600 Recruits yearly, for two Years, | 

at 20 J. — — — — — 64,000 

2,805,432 


Balance, - = = 8 30, 104 
In Summer 1769 will arrive in Silver, 500,000 


hm. Ara 


1,330,104 


Several 


1 

Several of the above Articles, ſtated as payable 
out of the two Cargoes of 1767 and 1768, will 
not be due till Summer 1769, before which Time 
the Bullion will be arrived. The Payments to Go- 
vernment are at Lady-day 1768, Lammas 1768 
Lady-day 1769, and Lammas 1769, ſo that the ſe- 
cond 400,000 /. to Government will only fall due 
in 1769, and the Lammas Payment of 200,000 /. 
will be made after moſt Part of the Ships of that 
Summer are arrived. The Tea-Indemnification 
will ſtand on the fame Footing; the firſt Year's 
Payment of that Indemnification is due in Septem- 
ber 1768, and the ſecond Year's Payment in Sep- 
tember 1769. The Price of the outward Cargoes 

are not payable immediately, but upon a certain 
Credit: The half Year's | ividend of 122, pay- 
able at Midſummer 1769, will not be due till Auguſt 
or September 1769, ſo that a much larger Sum than 

the Amount of the Silver expected, will not be 


payable till after its Arrival; and the Cargoes of 


that Year will be another Security added to tupport 
the Company's Credit, 


If the Company are reſtrained from an Increaſe 
of Dividend till their ſurplus Bonds are paid off, 
this being an indefinite J ine, and depending on 
the Directors to retard or acceicrate, will give Riſe 
to a Scene of Stock-jobbing and Uncertainty, more 
_ pernicious than any TI hing hat has yet happened, 


and will greatly retard the Riſe of the other 
Stocks. This 15 a Conſideration of the moſt ſerious 


Conſequence, and mult affect the Mind of every 
virtuous and honourable Man. 


To obviate therefore the ſtriking Objections 
againſt the propoſed Method of reſtraining the Di- 
4 yidend, 
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vidend, and at the ſame Time to anfwer every fair 
and reaſonable View of the Legiſlature, it is pro- 

ſed, that inſtead of fixing an indefinite Time of 
Reftriction, Government ſhould now form an Opi- 
nion from the Evidence before Parliament, and 
fuch further Evidence as they can obtain from the 
Company, at what Time the Company will be 
actually poſſeſſed in England of Effects ſufficient to 
anſwer theſe ſurplus Bonds as well as their other 
Debts, and that the Increaſe of Dividend ſhould 
be allowed to commence at that Period; but in 
order to give time to convert theſe Effects into 
Money, and to apply that Money for paying off 
theſe Bonds. that the Dividend ſhould be reſtrained 
to 121 per Cent. for four Years. 


Upon this Plan it is thought the Dividend of 
12 f per Cent. may commence at Chrifimas 1768. 
For in forming this Calculation the utmoſt Strict- 
nels is not to be required, becauſe the Company 
Effects in India, their Warehouſes and Buildings ar 
Home, and the 400,000/7. not paid in of their 
original Capital are an ample collateral Security to 
their Creditors for every Deficiency that can be 
juppoſed during the firſt Lear. 


By the Directors Account of the Time the 
Goods which were on hand in May 1767, would 
be fold and paid for, they allowed that the whole 
would be in Caſh before November 1769 and it 
is the, Practice to ſell off the Cargoes within a. 
T welvemoath after they arrive.— At this Rate, 


allowing 18 Months for converting each of the 


Cargoes, 1757 and 1768, into Money, the one 
wauld be in Caſh in 1769, and the other in 1770; 


he for four Years from Chriſtmas 1768, that Re- 
friction: 


and as the Reſtriction of Dividend is propoſed to 


(9.3 


ſtriction would continue till Chriſtmas 1572, two 
Years after the utmoſt Time neceſſary for bringing 
thoſe Cargoes into Caſh; and before that Time 
four other Cargoes would be arrived in England, 
viz. thoſe of Summer 1769, 1770, 1771, 1772, 
which cannot be reckoned worth leſs than eight Mil- 


lions Sterling, after deducing Freights, Cuſtoms, 
and Charges. 


It may perhaps be objected, that no Allowance 
is made in this Account, out of the Cargoes of 
1767 and 1768, for Bills drawn from India in 
favour of the Company's Servants abroad, for the 
Purpoſe of remitting their Fortunes, Theſe Bills 
have ſometimes amounted to 300,000 J. per Aunum. 


It appears that the Bills falling due in 1767 
make Part of the Debts ſtated in the above Ac- 
count of the 11th of May given into Parliament, 


ſo that this Objection can only apply to the Bills 
which will fall due in the Year 1768. 


It muſt be admitted that theſe Bills could only 
be drawn in favour of Perſons who paid the full 
Value to the Company's Treaſury in India, and there- 
fore theſe Bills can never be conſidered in the light 
of Debts, ſince the Company have already re- 
ceived their full Amount. Ir is true, this Money 
is in India, and the Bills are payable in England, 
but it can never be ſaid, that the Company ought 
w be reſtrained as to the Amount of their Divi- 
dend, on account of this Accommodation afforded 
to their Servants, or that their Credit can or ovght 
io be affected by ſuch a Tranſaction. As the Com- 
pany has ſome time ago lowered the Rate of Ex- 
change upon Remittances of this Sort, it is proba- 


C ble 


than uſual; and it is in the Power of the Com- 


1 ) 
ble the Number of Bills are much leſs this Year 


pany to put an End to theſe Sort of Tranſactions, 
if they are thought to endanger the Company's 
Credit, by allowing their Servants to remit their 
Money by Means of the other European Compa- 
nies. Nor would there be any thing improper or 
impolitic in ſuch a Meaſure ; for it would not be 
for the Advantage of this Kingdom to annihilate 
the other European Eaſt India Companies, if it 
were in our Power: A great Part of the Engliſh 
Importations are conſumed abroad, and find Ac- 
ceſs there, becauſe the ſame Sort of Goods are 
imported by foreign Nations into their own Coun- 
tries. If we had the ſole Trade to India, theſe 
Nations would certainly prohibit our India Goods: 
Beſides, if foreign Nations do remit the Money of 
the Company's Servants, or of the Company itlelf, 
they muſt do it becauſe they have Occaſion for 
that Money in India, and becauſe it ſaves them the 
Expence of ſending out Bullion; and therefore 
they muſt give a Premium to get the Money, or 
at leaſt they mult ſave the Remitters a Loſs which 
they would ſuſtain in bringing the Money home in 
any other Way; ſo that either Way there mult be 
a Gain to the Subjects of this Kingdom; and this 
is ſimilar to the Queſtion of inſuring the Enemy's 
Ships in Time of War, which every Body allows 
to be a wiſe and politic Meaſure, 


It has been inſiſted upon, as a ſufficient Anſwer 
to every Thing that can be urged in favour of the 
Proprietors, that the Company ought not to be 
allowed to encreaſe their Dividend, although they 
ſhould have in England Goods for Sale in their 
Warchouſcs, not only cqual to all their ſimple 
Con- 
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Contract or Book Debts, but alſo ſufficient to pay 
off their ſurplus Bonds, until thoſe Goods are actu- 
ally converted into Money, and the Debts paid. 


This Argument has been already ſufficiently ob- 
viated. The Objection ſeems to carry the Idea of 
Security to the Company's Creditors, beyond any 
Thing that is conſiſtent wich the Rules of ordinary 
Reaſon, and cvidently proceeds from an Over- 
Refinement. As the Profits of the Trade alone 
can afford more than the Dividend propoſed, even 
if theſe Profits ſhould not encreaſe, as they certainly 
muſt, and that the Company will have Effects in 
1769, reduceable into Money in the Courſe of 18 
Months or leſs, ſufficient for all Demands, it is 
impoſſible to imagine, without ſtraining beyond 
Meaſure, that the Creditors of the Company can.be 
inſecure, or that it is neceſſary to delay the Divi- 
dend till theſe Goods are actually fold, The 
Creditors of the Company are under no Impatience 
for their Money, not even thoſe who have Book- 
Debts; and as to the Bond-Creditors, nothing 
would be more diſagreeable to them, than the being 


paid off, as the Bonds ſell at a Premium, and are 


of great Uſe in the Commerce of this Kingdom. 
It is ſurely then ſufficient, ſo far as they are inter- 
eſted, that Goods are in England to pay them, and 
that in the Courſe of 18 Months theſe Goods will 
actually be fold, and the Money paid to them 
ſooncr than they could with ; and that in the mean 
time other Cargoes will be continually arriving with 
more 8 as an additional Security. —Beſides 
that, the Company's immenſe Wealth in India muſt 
be conſidered as at leaſt an exceeding good colla- 
teral Security to theſe Creditors, for ſo ſhort a 
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Time as will be neceſſary to bring the Goods at 
home into Caſh for their Payment. 


It appears by the relative Account given in to 


the Houſe of Commons in May 1767, that the 


whole Goods then on hand would be in Caſh before 
Nevember : 769; and by another relative Account, 


that the whole Debts would not be due till 1770. 
It is alſo admitted by the Directors, that the Car- 


goes of lait Summer 1767, will be in Caſh by 
September or October 1768; and in all human Pro- 
bability the ſucceeding Cargoes will be fold off 
within a Year after they arrive; fo that the Differ- 
ence between Goods and Caſh is only the Delay of 
one Year for reducing the Goods into Money. 


The delaying the Increaſe of Dividend for one 
or more Years, on this Pretence, 1s attended with 
reat Injuſtice to private Individuals. As the Price 
of the Stock depends upon the Dividend, thoſe 


whole Affairs oblige them to ſell out of the Steck in 


the mean Time, muſt do it at a gie eat Lots, which 
is juſt fo much Money taken from them by an Act 
of Violence, ſuppoing the Increaſe of Dividend 


is unneceſſarily delayed; and ſurely, if it is delayed 


upon ſo imaginary an Idea, as that of the Com- 
pany's Creditors being inſecure, when, beſides the 
Wealth abroad, there are Goods in Engiand to 

ay them, it is unneceſta;ily and arbitrarily delayed. 
If the Bonds ought not to be paid off, the proper 
Method of raiſing a Security, to aniwer them, if 
Goods are not a Security would be to allow 
the Company to increaſe their Capital by a Sub- 


ſcription Loan to Government, equal tothe Amount 


of the ſurplus Bonds, in place of delaying the Di- 
vidend on that Pretext. This Method would be 
attended 


(08-9 


attended with no Injuſtice; the other Method of 
reſtricting the Dividend by an Act of Power, ſeems 
attended with the greateſt. 


Another Idea has occurred as an Objection to the 
Encreaſe of Dividend, that the Company ought not 
to divide, till they have the Money in their Treaſury 
for paying the Dividend, after all their Debts are 
paid. Upon this Principle, no Dividend ever made 
by this Company, has been lawiul. For, as by the 
bye Laws, the Dividend mult be declared fix 
Months before it is payable, upon this Principle, 
the Money muſt be in the Treatury at the Time of 
the Declaration, and muſt lye there fix Months. 
This proceeds from the fame erroneous and un- 
mercantile Idea, as if nothing was to be regarded 
in a trading Company, except actual Caſh, where- 
as the Principle of Commerce is to have as little in 
actual Caſh as poſſible. 
followed Hut, to its full Extent, it would deſtroy 
all R-pvlarity in the making of Dividends, and 
would introduce the greateit Confuſion with reſpect 
to the Value of the Stock. he Corapany in the 
Courſe of its Affairs muſt at ſome particular Limes 
have more Money 1n its Treatury, at other Times 
leſs; the Money muſt ſome Years be paid to ihe Trea- 
ſury ſooner than during other Years, and accord- 
ing to this Syſtem, the Dividends ought to vary ac- 
cordingly; and one Year the Company ought to 
pay a large Dividend, tne next Year a leis; at 
ſome Times it ſhould pay the Dividend halt-yearly, 
at other Times, when the Money comes in faſter, 
it ſhould pay it quarterly, or monthly. In ſhort, it is 
plain, that the only Rule in common Senſe for fix- 
ing a Dividend in a Stock of this Kind, is by form- 
ing a Calculation, what are the Profits of the Com- 
pany's Trade at a Medium of teveral Years; and 


if 


I; this Idea was to be 
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if it has always Effects amply ſufficient for all its 
Debts, and to repay its Capital, the Dividend may 
be fairly fixed at nearly the Amount of its annual 
Profits, without regard to the temporary Varia- 
tions which muſt happen in the Courſe of every 


Trade, of more or lels Money coming into its 


Treaſury at particular Periods. As on the one 
Hand, it 1s dangerous to publick Credit, and in- 
deed, fraudulent, ro make a Dividend higher than 
the Company's free Profits and total Circumftances 
can afford; ſo, on the other, it is improper and in- 
deed unjuſt to make too low a Dividend; and ſuch 
a Mcature muſt neceſſarily occaſion Stock-jobbing 
and great Fluctuation of Stock, from the Oppor- 


tunity it gives of exciting Hopes and Fears. 


As the Company has contracted no Debts, ei- 
ther upon Bonds, or as the Price of Goods, but 
what it was intitled by Law to borrow ® ; as there 
are Goods in India, and at Home, more than ſut- 
ficient for all its Debts, and even to repay its Ca- 
pital, and 100 per Cent. above the preſent Price of 
the Stoch; or, in other Words, to pay to each 
Proprietor 400 per Cent. in place of his Stock; as 
the Cargoes of next Year will bring Goods to Eug- 


land, ſutficient for the Security of the Bond-hold- 


ers, and the Proprietors are anſwerable to theſe 
Creditors for 400,c00/. not yet paid in of their 
Capital Stock; as the Company is poſſeſſed of a 


* This was fully proved by a Pamphlet publiſhed laſt 
Year, entitled, A ſhort View of the Laws now ſub- 


fiſting, with reſpect to the Powers of the Ea/t India Com- 


pany to borrow Money, &c.” printed for V. Nicoll, St. 
Paul's Church-Y ard. No Perſon, ſince the Publication 
of that Pamphlet, has pretended to doubt of the Com- 
pany's Powers by Law. 

free 
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free Trade, yielding 600,000 /. per Aunum of clear 
Profit, and has Revenues in Iadia never diſputed, 
ſufficient to defray every Expence there; it ſeems 
to be a Stretch of Power to reſtrain the Dividend 
below 12 + per Cent. which 1s all the Proprietors aſk 
at preſent, under Pretence of Danger to the Com- 

any's Credit, or of Riſk to their Creditors ; and 
it is moſt extraordinary, that this Idea of Riſk 
ſhould take its Riſe at this Time in particular, 
when the Company's Credit ſtands higher, and on 


a ſurer Foundation than it ever did at any Period, 
ſince its firſt Eſtabliſhment. 


The Account made out by the Directors, to 
ſhow, that the Company will not be in Cath to pay 
an additional Dividend, before the temporary 
Agreement expires, ſuppoſing it to be fairly ſtated, 
proceeds upon this falſe Principle, that every Book 
Debt due by the Company ought to be inſtantly 
diſcharged, as if the Company had exceeded its 
Powers in contracting them, and that in the 
preſent flouriſhing State of the Company, it is 
neceſſary to ſuppoſe, that it is on the Brink 
of Ruin, and that no Delay, no Indulgence, is 
to be allowed to it with reſpect to any of its 
Debts, tho' its Creditors of every Kind are ſatiſ- 
fied, and make no Demand; and that the Com- 
pany ought not to enjoy in the mean "Pine the mott 
moderate Advantage from its Succeſs, but is to be 
ſtrictly reſtrained by the Hand of the Legiſlature. 
Theſe Sort of Maxims go lo much againſt the na- 
tural Feelings of Mankind, that they cannot be 
right. The Legiſlature ought not to affect, or in- 
jure private Property by Reſtraints, unleſs ſo far as 
ſome great public Good counterbalances the Injuſ- 
tice done to Individuals ; and ſurely this Phantom 
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of Danger, at this Time, to the Company's Credit, 
which has got Poſſeſſion of ſome People's Minds, 


cannot be reckoned a fair Ground for ſo ſtrong an 
Act of private Injuſtice. 


The Idea upon which the Bill is now formed, is 
that of reſtricting the Dividend to 10 per Cent. 
till the temporary Agreement with Government 
expires. Tho' this has the Appearance of delay- 


ing the Encreaſe for a Year only, yet in Fact it 


delays it for two Years. The Agreement expires 
in February 1769; and by the Acts of laſt Seſſion, 
no Dividend can be voted, but at a quarterly Court. 

The firſt quarterly Court after the Expiration, 
will be in March i769. And as fix Months pre- 
vious Declaration is neceſſary by the bye Laws of 
the Company, before any increaſed Dividend can 
be payable; and that the Dividends on this Stock 
are payable only at Midſummer, and Chriſtmas ; the 
firſt Payment of the increaſed Dividend cannot 
therefore be ſooner than Chriſtmas 1769, which is 
two Years, reckoning from this Time. This is 
ſurely a very ſtrong Meaſure, if the State of the 
Company's Affairs do not abſolutely require it, and 


that they do require it, there is not the Shadow of 
Evidence. 


If it is ſaid, that it would be improper to make 
any Regulation with reſpect to the Dividend, to 
have Effect beyond the Expiration of the tempo- 
rary Agreement, becauſe, till a new Agreement is 
made, it cannot be known upon what Footing the 
Company will ſtand: The obvious Anſwer is, that 
whatever ſhall be the Terms of the new Agreement, 
there cannot be a Doubt, that the Company can di- 
vide 12, per Cent. for 4 Years. The free 1 

4 . 


„ 


of their Trade, are more than ſufficient for this 
Purpoſe; and it has been ſhown, that by the Cargoes 
of next Year, and the half Million expected in Sil- 
ver, all their Debts will be paid off, including the 
ſurplus Bonds. In this way of computing the 
Company's Funds, the territorial Acquiſitions are 
entirely left out of the Account, except that it is 
ſuppoſed, that the military Expence in Bengal will 
be defrayed out of the territorial Revenues.—If, 
on the other Hand, by the new Agreement, the 
Company ſhall be allowed any Share of theſe 
Revenues, and even if the Company ſhall be only 
reimburſed out of them, for the great Expence of 
making the Acquiſitions, in either Caſe, the Cir- 
cumſtances of the Company will be much improved. 
But, tho' the Publick ſhould take the whole, yet 
ſtill the 124 per Cent. cannot be thereby affected, ſo 
that the new Agreement does not in any reſpect enter 
into this Queſtion, 


It has been acknowledged, that the Bill for re- 
ſcinding the Dividend of 12 + per Cent. laſt Year, 
was not expected to prevent the pernicious Practice 
of Stock-jobbing, which, in fact, it has greatly pro- 


moted ; but was meant, it is ſaid, to prevent a 


Practice of raiſing Dividends beyond Bounds, 
and of enhancing, by that Means, the Price of 
Stock beyond its real Value, which might be at- 
tended with dreadful Conſequences. The enorm- 
ous Fluctuation of Stock occaſioned by the laft 
Bill, is therefore allowed to have been a diſagreea- 
ble Conſequence attending that Meaſure, tho' the 
Meaſure itſelf is ſaid to have been on other Ac. 
counts neceſſary. 


Surely, if the real Motives of the Conduct of 
the Miniſters, was the publick Good, by a fair Li. 
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( 18 ) 
mitation of Dividend, they muſt be willing to 
adopt any Plan which can fully anſwer the good 


Purpoſe of preventing a fallacious Riſe of Stock, 


and can at the ſame Time produce no unuſual and 
pernicious Fluctuation. 


This would be the Effect of the Plan propoſed. 
If the Dividend is limited till Midſummer 1568, to 
10 per Cent. and for four Years after, to 12 + per 
Cent. which the Company are clearly able to afford, 
the Stock would riſe to its true Value in a ſhort 
Time, and would remain at that Price till near 
the End of the four Years, with as little Fluctua- 
tion as the 4 per Cents, unleſs fome uncommon Dil- 
aſter ſhould happen to the Company's Affairs. 


Some Perſons have found Fault with the Order 
ſent out by the Directors, for ſending home half a 
Million in Bullion, from an Idea that India will be 
drained of the Money neceſſary for its Circulation, 
and that our Trade will be thereby in Danger of 
ſuffering. 


If this Opinion had any ſolid Foundation, it 
might be anſwered, That if India will be hurt by 
ſuch a Drain, England muſt in the ſame Propor- 
tion be benefited by an Influx of Coin ; fo that the 
Advantage on the one hand ought to counterba- 
lance the Diladvantage on the other. 


But in fact the Opinion is groundleſs. It has 
been a vulgar Prejudice in every Nation, that the 
Exportation of their Coin or Bullion was deſtruc- 
tive, and Laws have been every where made to 
prevent it; yet it is certain, that this vulgar Appre- 
henſion is imaginary, and that ſuch Laws are 
hurtful ro Commerce, and turn the Courſe of 

| Ex- 


CW 3 
Exchange againſt the Kingdom which executes 
them with Rigour. 


It is an undoubted Fact, that Money muſt and 
will flow into every Country where Arts and In— 
duſtry prevail, and that it is as impoſſible to pre- 
vent its coming there, as to prevent Water from 
running downwards. It was ſaid that Scotland 
would be ruined by the Union with England, be- 
cauſe almoſt the whole Land-Rent of the Kingdom 
would be ſpent in London; but the direct contrary 
has proved to be fact: A great Proportion of the 
Land-Revenue of Scollaud is indeed ſpent in Lon— 
don, but Scotland is, notwithſtanding, in a flou- 
riſhing State, and is now advancing in Induſtry, 
and in Wealth as its Conſequence. Bengal is pol- 
ſeſſed of Induſtry and Arts to an uncommon De- 
oree; if Peace ſhall continue, theſe muſt be 
greatly encreaſed. It is impoſſible to drain 
a Country, ſo circumſtanced, of its Coin or Bul- 
lion, which mutt of neceſſity flow into it from 


all Quarters. 


A certain Quantity of Coin, and no more, can 
be employed in Circulation, Money and Bullion 
have been carried from this Side of the Globe to 
that Part of the World for Centuries, and yer, to 
appearance, it contains no more Money at preſent 
than it did in the moſt ancient Times: The ſur— 
plus Money has been hoarded, and in a great 
Proportion totally loſt. If an eſtabliſhed Govern- 
ment takes Place, hoarding of Money will be at 
an End; and even Paper-Currency will probably, 
in ſome Degree, be introduced. Beſides, as the 
Company's Treaſure is locked up in Calcuttz, and 
is not allowed to go again into Circulation, it is 


equally loſt to the Purpoles of internal Commerce, 
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as if it was lodged in Leadenhall-ftreet ; and as the 
Quantity of Treaſure muſt yearly increaſe, the 
Poſſeſſion of ſo much Treaſure in one Place, would 


prove a Temptation to our Enemies of every Kind 
to make an Attempt to ſeize 1t. 


It is allowed, that the encreaſing the Quantity 
of Coin in any Country, tends to encreaſe the Price 
of Manufactures as well as of every Thing elſe, if 
ſo, the gradual Diminution of the Quantity of 
Coin muſt have the oppoſite Tendency, that of 
diminiſhing the Price of Manufactures, which, if 
it happens in Bengal by the Meaſure propoſed, 
muſt be of great Advantage to our Trade. 


It appears therefore, that the Directors have 
done wiſely in ordering the Bullion to be brought 
home, and have only erred in not ordering the 
whole to be ſent, ſo far as it could not be inveſted 
in Goods. They have allo erred, in not accepting 
of the Offers made them by ſome of the other 
European Companies, of paying Money to the 
Company here tor Bills on Bengal, by which they 
would have gained a great Advantage upon the 
Remittance, with the moſt perfect Security to 
themſelves, and would have ſaved a conſiderable 
Loſs which will attend their bringing home the 
actual Bullion, as Bullion is here of leſs Value b 
10 per Cent. at leaſt, than it is of in Bengal. Their 
Reaſon for this Conduct was probably an Appre- 
henſion, that they would by ſuch a Step encourage 
and aſſiſt the rival Companies of other Nations; a 
Meaſure which they imagined would be hurtful to 
this Kingdom. The Ablurdity of this Opinion has 
been already explained. This Company has now 
ſo great Advantages, by their late Succeſſes, over 


every 
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every other European Company, that they have no 
Occaſion to deny themſelves and this Nation an 
immediate, clear, ſafe, and conſiderable Profit in 
the Mode of remitting their Treaſure, on account 
of the ill-· grounded Expectation of a greater future 
Advantage, by means of the Hurt they expect to 
do to the other Rival- Companies of Europe, by 
refuſing them Bills on Bengal, and obliging them 


by that Means to carry out Bullion from Europe 
for purchaſing their Inveſtments. 


The Directors have alſo erred, in not ſending out 
Orders to ſtop the granting Bills on England to their 
Servants, for the Purpoſe of remitting their For- 
tunes. As the Company cannot bring home their 
own Caſh, much leſs the Revenues to which the 
Publick lays Claim by means of Inveſtments, and 
muſt therefore do it in the diſadvantageous Way of 
bringing home Bullion, upon which there will be 
a conſiderable Loſs; there ſeems to be no Reaſon 
why they ſhould embarraſs themſelves, by remitting 
the Money of their Servants, who ought themſelves 
to bring their Fortunes home in Bullion, and un- 
dergo the Loſs upon it, or remit their Money by 
Means of the other European Companies. 


Reca- 
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RECAPITULATION of the Maxims main- 
tained by thoſe who oppole the Dividend of 
I2+ per Cent. 


Imo, 1 a Company poſſeſſed of Effects in 

India, and at Home, ſufficient to pay, 
not only all their Debts, but to repay their Capital, 
and to divide 200 or 300 per Cent. more, and en- 
Joying a Trade, which, at the leaſt, yields a Profit 
of 600,000 J. per Annum, ought not to be allowed, 
to divide 400,000 J. per Annum amongſt themſelves, 
leſt, by that Means, their Creditors ſhould be in 


Danger. 


240, That the Company's Effects in India, are 
to be conſidered as no Sort of collateral Security to 
its Creditors: That the Money paid to their Trea- 
ſury in India by their Servants, for Bills upon Eng- 
land, is no proper Equivalent, or Fund of Security 
for ſuch Bills; that the Goods put on Ship board 
in India, and on their way home, are to be held as 
nothing, and that the Goods put on board here 
to be lent to India, are from that Moment to be 


held as annihilated. 


3tio, That Goods in the Company's Warehouſes 
in England, ſufficient for all their Debts, are not to 
be reckoned a good Security to their Creditors ; 
and that the Dividend ought to be delayed till theſe 
Goods are actually brought into Caſh, and till that 
Caſh is paid down to their Creditors. 


4to, 


„ 

4, That the ſurplus Bond Creditors of the 
Company, who have thought themſelves very ſafe 
for above 20 Years, and whoſe Bonds now ſell at a 
Premium, are become inſecure, when the Affairs 


of the Company are more flouriſhing than they 
ever were at any one Period, 


5to, That there is no Injuſtice in keeping down 
for Years the Price of Stock below its real Value, 
by reſtraining the Dividend, tho', in the mean 
Time, in ſo large a Stock, great Numbers muſt 
neceſſarily fell out at an under Rate, and by that 
Means, be deprived of a large Proportion of their 
Property, without any one fair Motive of publick 


Good, to juſtify ſuch a Violence committed to their 
Prejudice, 
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1 has been given in to the Houſe of Com- 
mons, ſince the above was wrote, two Ac— 
counts, dat''d 18th December 1767, the one entitled, 
« An Account of the Credits of the Eaſt India 
Company, conſiſting of Cath and Goods for Sale, 
now in England, diſtinguiſhing the Times at which 
the ſcvera Goods now in the Company's Ware- 
houſes for Sale, will be fold, according to the uſual 
Courſe of Sales of the ſaid Company, together with 
the Sums of Money they will produce at ſuch Sale 
reſpectively, 5ccording to the medium Prices for 
which ſuch Goods have been fold ſince 1oth 
May laſt, and the Times when ſuch Sums of Money 
will be payable.” The other Account is entitled, 
„A State of the Debts of the Eaſt India Company 
in England, diltinguithing the Time at which each 
Article will become payable, according to the uſual 
Practice of Pay ments by the Company for ſuch Ar- 
ticles, or according to the ſubſiſting Agreements 
with the ſeveral Creditors, or the Delay of Pay- 
ments conſented to by thoſe Creditors, and allo, 
now long each Article reſpectiyely has been owing 
by the Company.” 


The Reſult of theſe two Accounts, is, that the 
Debts are made to amcunt to 7,622,571 l. includ- 
ing the whole of the Bond Debt, and alſo, including 
one Year's Payment to Government of 400,000, and 
100,000 /. as one Year's Indemnification for Tea 
Duty, as well as the Cbriſtmas and Midſummer Di- 

| — - vidend, 
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vidend, payable in February and Auguſt next, and 
the Price of the Cargoes ſent out his Year, an 
the Bills Grawn from India, amounting o 244, 332 J. 
for which the full Value was 9 to the Coinpahy' 8 
Treaſury in India: on the other Hund, the Effects 
of the Company i England tor Sale, are made to 
amount to 5, 998,108. including ſo much of the 
4,200, Col. due by Government, as remains for 
anſwering Part of the Bond Debt, after deducting 
the Annuities. So that, on the Face of theſe Ac- 
counts, there remains a Balance due by the Company 
of 1,624,463 J. of Bond Debt, for which, by theſe 


Accounts, there are not Effects in England to an- 
ſwer. 


Theſe Accounts therefore differ from what is men- 
tioned above; for it has been ſtated, that the 
Cargoes which arrived laſt Summer, and thoſe of 
next Scaſon, would yield about 830,104 (. for an- 
ſwering Part of the Bond Debt after all Deduc- 
tions. The Difference, which amounts to about 
1 15 for che Cargo already arrived. ariſes, ½, 

rom ſtating the 244,332 J. of Bills drawn from 
India as a Debt, which, for the Reaſons above 
ſuggeſled, is erroneous. 2dly, From computing 
the Value of the Goods at the Rate of the Sales 
ſiace May laſt, which, jt ſeems, have been ſome- 
what anfivontrable; ; but, as this has proceeded trom 
no permanent Cauſe, t'.e Rule of Computation ought 
75 have been the Medium Price of the laſt four or 

five Years. 3dly, it is believed, a larger Cargo 
has been provided to go out to India by the Ships 
of this Seaſon, than in former Years.—But every 
Short-coming on the Face of theſe Accounts, will, 
without doubt, be more than compenſated by the en- 
orcaſed Value of the Cargoes expected to arrive next 
Summer, and none of the Cauſes of this apparent 
Short on 
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Short- coming do, in reality, affect the real Wealth 
6f the Company; becauſe the Bills from India are 
dompenſated by the Money paid in to the Com- 
pany's Treaſury abroad; the additional Cargoes to 
be ſent out this Year, will yield an additional Profit 
to the Company; and the temporary and accidental 
fall of the Prices at home, will be ſucceeded by 
x proportional Riſe at the next Sales, 


But theſe Accounts in other Reſpects confirm, in 
the ſtrongeſt Manner, every material Argument 
above ſtated; for it appears, that the Sum of all 
the Debts which can be demanded of the Com- 
pany, from this Time to the 31ſt of May next, 
as ſtated in the ſix firſt Columns of the Account of 
Debts, amount only to - - - FL. 2,490,354 
To which the Amount of the ſurplus 


Bonds being added, 1,690,504. 
The whole Debts, which the Company . 

can be called upon to pay before the 

Cargoes of next Year begin to ar- 

rive, is only - 4,180, 919 


But it appears, by the Account of Effects now 
in England, that theſe: amount to 5,998,101 J. even 
when valued at the late unfavourable Prices; from 
which, deducting the above Sum of 4,180,918 /. 
it appcars, that the Effects exceed all the Company's 
Debts, which will be due before the next Cargoes 
arrive, including the whole ſurplus Bonds, in 
the Sum of 1,817,090 /. 


With reſpect to the remaining Debts, the Cargoes 
of next S4rmer will come in full Time to aniwer 
as a Security for theſe; and even upon the Prin- 


ciples of thoſe Perſons who think the Company's 
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Effects abroad are not to be regarded, it ſurely can 


hardly be maintained, that Goods in the way home 
are not to be reckoned a proper Fund for Securit 


of Debts, which will not be due till after their 


Arrival. 


Another Obſervation occurs upon theſe Ac- 
counts, that adding together the whole Debts 
which will be due on or before February 1769, 
when, by the above Propoſal, the firſt Payment of 
the Dividend of 12% per Cent. ought to become 


due, they amount to - - L. 4,082,306 
And on the other Hand, adding to- 


gether the ſeveral Sums for the 
Price of Goods which will be pay- 
able to the Company on or before 


 Zanuary 1769, theſe amount to 3,898,376 


So that the Debts, excluſive df the 
Bonds, ſuppoſing it neceſſary to 
pay every one of them imme— 
diately when due, would exceed 


the Prices of Goods received, 183,930 
To which add half a Vear's Divi- 

dend at 124 per Cent. 200, oco 
There would be wanting in February — 

1769 the Sum o 382,930 


This, at firſt Sight, ſeems againſt the Encreaſe 


of Dividend, but it is equally againſt any Divi- 


dend at all; for, independant of the half Year's 
Dividend, there appears a Deficiency of 183,930 /. 


A plain and obvious Anſwer occurs however 
to this ſeeming Difficulty. The two Accounts 


take no Notice of the Cargoes of next Summer, 


a great Part of which will be ſold and in Caſh be- 
for © 
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fore February 1769: Part of theſe Cargoes will 
be expoſed at the next March Sale, which conti- 
nues till June or Juſy; and a much greater Part 
will be expoſed at the September Sale. It appears 
by one of theſe very Accounts, that Goods fold in 
May are paid for in Auguſt, and Goods ſold in Sep- 
tember are paid for in November and January; fo 
that reckoning Goods to the Value of half a Mil- 
lion only to be ſold of the next Cargoes, at the next 
March and September Sales, there will be an ample 
Sufficiency, not only for the 124 per Cent. Divi- 
dend, but for all the "Debts, excluſive of the 
Bonds, ſuppoſing there were any Neceflity to pay 
them all at the Times ſtated in theſe Accounts, 
This Obſervation proceeds upon the Directors Idea 
of regulating the Dividend upon the Footing of 
the Company's Caſh-Account, which has been 
ſhown to be an erroneous Syſtem ; but it appears, 
by what has been now ſtated, that even upon thar 
erroneous Principle there can be no Objection to 
the Payment of half a Year's Dividend, at the Rate 
of 122 per Cent. in February 1769. 


Another Account has been alſo produced a few 
Days ago to the Houſe of Commons, which ſug- 
geſts ſome Remarks: It is the annual Account of 
the Company's Affairs made up to June laſt, and 
depoſited in the Iron Cheſt with triple Locks. By 
this Account, the Balance in favour of the Com- 
pany, upon a total View of their Affairs at kyme 
and abroad, is made to be 1,561,279 J. after repay- 
ing their Capital and every Debt. From this Ba- 


lance, by a Notandum annexed, it is ſaid, there is 
to be deducted for bad Debts and an Article of 
Expence of Fortifications 449,886 % and a HI 
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( 50 ) 
alſo ſubjoined of three Debts; which make up Part 
of the free Balance, viz. 


Due by the Nabob of Afcet, Ma- 


homed Ally Cawn 4.523,90 
Ditto for French Priſoners, ——- 176,767 
Ditto for Expence of * _— 

Expedition 915532 


o 


In all 791,589 


It is not, however, ſaid that theſe are bad Debts ; 
but an Inſinuation, it would ſeem, is meant to be 
conveyed as if they were ſo. No Man, however, 
who knows the Situation of India has a Doubt with 
reſpect to the Nabob of Arcot's Debt, for which he 
pays the Company a very high Intereſt, and for 
that Reaſon the Company does not wiſh to have it 
paid off; neither can there be a Doubt that the 
Debt due for French Priſoners, and for the Ex- 
pence laid out by the Company on the Manilla Ex- 
pedition, in conſequence of a Letter from Lord 
Egremont, then Secretary of State, are good Debts 
which muſt be recovered, and for which the pub- 


lick Faith of this Kingdom i is, in ſome Meafure, 
' pledged. 


Let us, however, ſuppoſe that the Deduction on 
account of bad Debts and Fortifications, and the 
Deficiency which may ariſe on the three Deb:'s lait 
mentioned, ſhall reduce the free Balance by this 
Account to one Million - L. 1, coo, ooo 


There remains to be added, 


Five Years Purchaſe of our undiſ- 
puted Poffeſſions | — 2,195,000 
| 4 he 


„ 
The Profit on the two Years Agreer 
ment with Government 
The Value of che Cargoes of laſt 
Summer, ſo far as they arrived 
after the 19th June, which are not 
included in this annual Account, 
either in the quick Stock Ac- 
counts from India, or in the Ac- 
count of Goods at home, per 
Eſtimate, deducting Freight, 
Cuſtoms and Charges, about 
The Value of the Fortifications and 
Buildings in India above the 
490,000 /. trated in this annual 
Account, eſtimating them only at 
one half of what has been actu- 
ally laid out upon them fince the 
. - - 
When theſe Additions are made to 
the Balance of this annual Ac- 
count, the real free Balance of 
Effects belonging at preſent to 
this Company, "after repaying 
their Capital, will amount to 


— — ——_—__ — — 


L. 3,297,494 


1,400,000 


L. 8,507, 737 


which only falls ſhort of the free Balance ſtated in 
the Account produced to the Houſe of Lords 
496,614 /. in reſpect of Debts in India which are 


ſaid to be bad. 
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